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for large gains to be made by selling the prin-
cipal which is to yield the interest So long as
such sales can be effected the mania continues;
when it ceases to be possible to effect them, ruin
begins.

So long as the savings remain in possession
of their owners, these hazardous gamblings in
speculative undertakings are almost the whole
effect of an excess of accumulation over tested
investment Little effect is produced on the
general trade of the country. The owners of the
savings are too scattered and far from the market
to change the majority of mercantile transactions.
But when these savings come to be lodged in the
hands of bankers, a much wider result is produced.
Bankers are close to mercantile life; they are
always ready to lend on good mercantile securi-
ties ; they wish to lend on such securities a large
part of the money entrusted to them. When,
therefore, the money so entrusted is unusually
large, and when it long continues so, the general
trade of the country is, in the course of time,
changed. Bankers are daily more and more ready
to lend money to mercantile men; more is lent
to such men ; more bargains are made in conse-
quence; commodities are more sought after; and,
in consequence, prices rise more and more.

The rise of prices is quickest in an improving
state of credit Prices in general are mostly